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THE/ 8UN_AND

Qutlook for
Railroad Bonds
As Investments
F we discuss the rail-
road bond market
from several different
angles, and specifically
mention a large number
of bonds which we have
classified in four uruu?ﬁ,
according to our judg-

ment of their investment
merit,

a special circular

Write for Cireular Na, 1700
“The Railrond Bond Martel™

Spencer Trask & Co.

25 Browd Street, New York
ALIANY HONTON CHICAGH
Mumbers  New  York Stwk  BEaxchee w
1

American Light &
Traction Company

5-Year 6/, Gold Notes

Carrying warrants en-
tithng holders to pur-
chase Common Stock
at fixed prices.

Price 94 and intereat
to vield over 7'{%;

Cipenlar on reqoest for AD3I2

The National City
ompany

Muin OFfies: Natlonal €1ty Bank mﬂ‘.
Cptown Office: Fitth Ave, & 43rd 88,

Offices in over 50 Cities.

Exempl from
Federal Income Tax

City of

Cleveland, Ohio

School District
67, Coupon Bonds

+

(#

Due Serially June Ist
1921 to 1940 inclusive.

Legul investments for Savings
Banks in Maine, New Hampshire,
Vermont and Rhode lsland,
Principal and interest payable in
New York City.

Prices to yield 5.607;,

CIRCUULAR ONREQUESNT.

Estabrook & Co.

24 Broad St. 15 State St
New York Boston
Baltimore Frovidence Springfield

NEW YORK

HERALD,
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—
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(FINANCIAL NEWS

AND COMMENT

Market, Although ‘Dull, Is
Generally Strong and Shows
U'pward Tendency.

EQUIPMENTS PROMINENT

]- Rate for Call Money Advances
to 12 Per Cent., a New
High for Week.

The stook market, llka thows of pre.
poding dnyw of this weak, was Influcnosd
vesterday mainly Lv the news from the
Fopubllcan Natlonsl Canventlon In Chi-
cige. 1t owas dull snd uninteresting,
without the sllghtest slgnifidance ex-
vupl In mo far as the fluctuations in oA
fuw of the specinltion were concerned.
Probably  three-fourths of the diay's
business wag composed of In and out
oporations on the part of foor traders
who saw a chance to moake o qulck
profit here and there, but it took a very
nimble trader, Indeed, to take advan-
take of the fluctuations. The tone was
gonernlly steomg ongd the tendency was

|

|UNFILLED STEEL
ORDERS GAIN IN MAY

U. S. Corporation Reports
580,719 Tons Increase.

The United States Bteel Corporation's
maonthly report of unfilied orders on il
books ut the clomo of last month, made
public at noon yesterday, showsd total
unfilled tonnage amounting to 1940,
486 tons, an Increase of 380,710 tons, |
compared with Ita April repart, Un Aprll
30 much orders aggregated 10,358,747
tons : on Muarch 31, 9.582.0756: on Feb:
ruary 20, 502,081, and on Januaty 1,
0.480,441, On May 31, 1910, such ton-
ke reported amounted to hut 4,884+
410, ihe lowest on rechrd, Consequently |
within & vear the vorporalion’s unnlled|
ordars
D00 tuns,

The guip for May of GAO,TID tons is|
attributed to some degree to tho trans
portation situntion and the consequent
Inability to make deliveries of il steel
produced,  Notwithatanding that, how-
avar, m larger part of the increase, it
won auld, wan due to increased husinoss,
The demand for steel continues Stirong
and the United States Stonl Corporation, |
with other munufacturers of steel, |8
booking lurge orders constantly,

The unfilled orders reported yesterday |
are the lnvgest on record, with the ox-
ception of & few montha late in 1016 and |
early In 1017, durltg the height of tha |
war boom.  And yesterdiy's HEures nre |
Bt lttle more than 1,000,000 tons below
Wi high record reached In April, 1817,
whon the Unlted States entered the war,
the total 4t that time being 12183085
The following tuble given the unfilled |
nince

|

STUTZ CHARGES ARE
FILED AGAINST RYAN

Stock Exehange Holds Him

Intarested partles ars to be the judges,
the jury and the executloner” khd from
which tha public s emcluded,

Poblic Disregurded.

“1hix autoeratio disregard of the pub-
lig tuterost furnishes simply ond addl-
tlonal. ground for the ever Increasing
demand that the present Irrnpun-itﬂa
conduct of the governors of the New
York Stock Exchange be subjected to
drastic regulation. ‘The charges which

Guilty of Unjust Con-
duet in Trade.

Chiiges hat Allan A, Ryan who L]
wilid to have engineered the corner in
Huta Motar Car Company stock a fow
worka ago, “has Leen gullty of conduct

or proceeding Inconatstent with just ani

have Inereared more thun ,500- | equitable principles of trade” haye baen |

mude against him by the New York
Stook Bxchange, and HRyan has been
notifted  to Mie an Answer to  thess
charges within ten dayw.

The cliarges are Lo be consilered and
wetlon taken on them by the governing
commitiee of the Exchange at ita next
regular mesting on June 23, The speci-
We vharges made aguinst Ryan by the
Exchangs nre:

1, That Hyan hought for hian_uml

wtock, sold 15,000 shares and loaned out |
many thousand shares between Miurch
1 and March 31 Inclislve
4 That Hyun bad crested u corner |
in the stock prive 10 March 25 and that
on and efter March 21 he gontrolled,
directly! or Indirectly, substantially sl
of the stock of the Stuts ¢ompany and
had contracts entltled him to require
the delivery of several thousand shares.
1. 'hat after March 25 Ryan “wought
n

are mada ngalnst me are ridieuloun on
| thelr face, During the advance in the
sturd Motor Car Company wtock the
business conduct committee and the law
| committen had first and full knowledge
directly from me i person of exactly
| what wae taking place; and. further-
more, members of (heke eommitiees,
with tids full knowledge, continued Lo
sell Srutz Motor Car Company s1oek,™
The charges apainst Ryan Fll some
I five typewritien mlges. Thaey set forth
| that the bonk value of Htolz stock on
| Diecember 31, 1018, was $62.72 o share. In-
cluding $21.41 & share against trado
marks, good will and patterns. The net
Learnings of the company wers 1w a
| share during the laat yoar. 1t Ix pras
wuniably upon the basis of this bnlunoe
| aleet wnd of the Incomy secount for
L1910 that the governing, commitiea of
{ho Stock Exchange hikes lis charge
thut the price at whigh Stutz shorts

| e nswoctates 31,300 shares of Bl | oo e rorged to settle with BRymn was

excarsive, urhiteary and' fletitious,
Nothing was fortheoming from tha
Exchange yesterduy regarding the con-
troversy with Ryan, 11 he s adjudgsd
gullty by the governing committee af
the charges made agalnst Tim the we-
tlonn whieh they will take Is problem-
atienl, In other actions ugninst mem-
pers of the Exchange In which they
have been formally charged with “con-
duot and proceeding Inconsistent with

NATIONAL PARK BANK
TO INCREASE STOCK

ers Will Vote on
Plan July 12,

—

Following the recent notable author-
{sations of Incremses in capital stock by
many New York city institutions, the
Natlonal Park Bank's directors voted
yedterday to ask Its atociholdera to au-
thorlge & 00 per cent. ingrease in lie
outstanding capital.  The wpocinl meots
Ing af its stookholders (s sel for July 1%
when they will vots whether of not 1o
wuthorige an increase in jta capital from
$5.000,000 1o 7,500,000, Tin stockholders
will have the right to subscribe at $100
& ghare In the proportion of o naw share
for two shares held on July 9.

The banlt's stoek Is quoted in exceas of
$700 u share. Conseguently the rights 19
subscribe to Its now stock are a meloh
| squal o approximately 200 o Mhare
According  to  last  Baturday’s  bwink
statement, the bank had $5.000,000 cwp-
1tal wid surplus and ity andivided profits
amountod to $21.582,000, 1ts loany, dis-
counts  and  Investmaents aggregatod
$215,360,000 wnd I total  deposiis
BI68. 860,000,

Btockholders of the Title Guiranies
and Trust Company In specinl meeting
| upproved vesterdsy the proposal to in-
| erease e capital gtovk from 85,000,000
|In $6,000,000, and s trustees in i ses-
| #lon 1o be held on Tuepduy are expocted

to wuthorize n disteibution of Ity new
stoelt uy o 20 per cant. wtock dividend.

5. 0. EARNS $91,985,685 NET.

A Unique Position
in Sugar

OUR intimate experience of
three decndes in merchan.
dising Sugar and our world-wide
connections qualify ua to fur-
nith up-to-date information on
Sigar Securities.

Acadia Central Aguirre

| Caracas Federal
Central Sugar Godchaux
Fajardo Guantanamo
Holly Matanzas Amer,
National Savannah

Your fnguiry to inrileg

LAMBORN & CO.

Specialises in Sugar Securities

SevraWall Street, New York
Telephone Rector 6310

Members
N, Y. Swock } N. Y. Prodhice Br.
N. Y. Cotien br. N, Y. Coffen and
€ hirapo Hoard of Trade, Sugar Kr., Inc,
Lotidvss Produce Clearing House, Lid,

| We Offer
25 Amer. Alliance Ins.
50 City of New Yorklns.
|| 25 Continental Ins.
| 100 Franklin Fire Ins.

25 Great Amer. Ins.
100 Glens Falls Ins.
| 100Nat.ParkBk.“Rts.”’
50 Niagara Ins. “Rts.””
50 Westchester Ins.

' Prices on Application.

Fhopes Wer og ai® Toh. 56 Wall Bt.. N Y
Stoeks 4 Bonds
Cotten Grain

Hirseh, Lili-nthal & Co.
Inves mer  Securities
Mepibers TR Yurs S1oes parpange

P New York ot Eschange
W Hromdwny, New y

J .K.Rice,Jr.&Co.

Merk A, Nobile

NOBLE & CORWIN

23 Wroad St New York

Guaranty Tr.  Bord=ns Conmon
Chasz Mot Lastma:n Kodak

Telephone 1111 Broad

Theedors C. Corwin
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trading wan vunfined to the frst hour | negotlable commmon stock warranté nte| oo ypo soverning committee, At which metit of the Hank of France shows the The Foderni Ressrve Bank of New
or 8o, when the rally which was started | tached for which 1L Is understood $30 0| po pembers or the public are invited: Iulluwlmf_ changes: Gold In hand In- | York announced yesterday that three
in the last hopr of Wednesday's trading | $1,000 bond gs belrg offored by the syndi- | ghat while 1 in permitted te be por- creased 74,000 francs, silver in hand in- | more States had joined the nll par col-
wis continued. The equipments sgain | eate munakers, bringing the y1éld Up 10 | gonully present at the meoting, U am crensed 43,000 francs, notes in .-|,-culu-|m.-tlun lst, making forty in which the
played the most prominent part in the | 9.18 per cent. The notes are convertible | not sntitled to counsel for the purpose tian Incronsed 14,077,000 francs, treasury | reserve banks handie all collections and
dentinigs, Baldwln getting into new high | into’ Shaffer first mortgage bonds al|of  examining  witnesses  produced duposits Incrensed 9,467,000 france, gen- leaving 4 bloek of only elght Sauthern
grounil for (ke novement nnd Steel | 874  The Ilinols Trust and Bavings | against me, T am not evén permitted ornl  deposits  decreased 241,836,000 | States which are part collected by the
common clogs to ts previous high of | Bank, the Merchants Loan and Trust | to be accompanied by & stedogra sher | francs, bills discounted decreased 318, | reserve banke and part by State bhanks.
Lo be romp 1 b graf
last week. ‘There wns speclal stréngth | Company and the Fort Dearborn Na- | that T may hive a record of what oce | 824,000 francs, advances incréagsd 55| The threa new States to Join' the all
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Haskoll & *Barker, mnother equipment | managers of the s¥ndlcate, a staf chamber prosesding at which the | State, 200,000,000 francs | Oregon.
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A balance of $37.600,000 in Its treasury
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GOSSIP OF WALL STREET.

-
Awalting the Nominntlon,

In mtructure, volume and browdith yos-
terday's market was @ llun'\\\'c.tmm-
day's lfeless affaly ap are two peas
in & pod. It demonstrated thoroughly
that the market was Interested at the
moment In just one thing—who the Re-
publican nomines wowld be——and that

it would go nowhers In particulir until
his nomination should be made. Yess
terday, as on precoding Jdays of thia
week, wns a succession of advances and
recoaalons, covering n very NArTOW R,

|

SBome fow advances were meeorded on
particular naws, b in the main they
were  lomt 1t had the appearance of

belng all sot, awalting the word from
Chiciugo, Selling pressure has dried up
wtid 1o #tocks are belng sacrifedd.  Fue
at the game time nobody appears 1o e
very keen to bid for them, and there
the market rests, still marking time.

Mouney at 18 Per Uent,

As income tax paymant day, June I,
drawa tearer the call money murket s
getting more and more sensitive to di |
ninnds mads on 1t Yesterdny's dominds
were  reported ax  not  extraordinorily
heavy, but the rate tan up from the
opaning and renewanl figure of 7 por
cent. to 12 befors there came a slight |
ensing in tho tenston, and it droppad
buck, first to 11 pur eont, und fnally to
10 That conditlon s expected Lo hHe
repented  to-diy, when the over Bun-|
diy requirements will be filled. Bankers |
familine with the sitiation do not nnrlrl-l
pate any conmderible “decling In the
rate unthl after July 1, '

Chandler Motors,

The Sireet haw forowd the halit of
watohing very clpsstly hny stork ut the
time at which It sells ex stoek dividend
of eyl biliey of W vidoent
mavemont, Somo of them In selllug ex
dividend  hibsve rencted violently, a8 wins
the canse of the Fen Amerlcin stocks
whan thele dividemds were announced,
and Crocible Bteel, when [t onme off
Cliundler Mators sold ex the 08 1.3 er
vont. dividond, and after a fow minutes,
in which It fopped ahout In getting s
new  benrings and ran  up some ALy
polnts, it settled hack 1o exactly Lhe
phiee wt which It had started wnd closed
the diey with o fractionn) guin, Chundier
I the Arst four monthis of the yelr Lt
Aprdl 20 hus rolled un net profts ol
$3.051, 802 after generdl expenmes.  Tis
canll i ploced ur SLT11,881, and it has
w surplun of $7,600,63%

| [

Ruxsian Trade Relatlons

Evidence I= to be found hare and there
throughoit the Wall Street district that
preparations are being mnde for the ye-
apening of direct trade relations with L
Rubsin, Only one thihg stands oo the
wily of an Immedinte anpountement, nnil
thitt |a the politieal situitlon, which muy
cliuse the pressnt Adminisiration to re-
friln from permitting the reopening of
puch trade until after the Demodratic
convention it well  nformed  local
bunking cieglen formal announcement |4
expectod at least within n few hours
after the Democrats have adjournad,

Kngland 18 getting the jump on the
United, Btated, alrendy having permitted
the opening of ai offive In London by nn
agent of ths Russinn Governmant, hut
the U'nised States muy be able fo mnke
up for TOSt thine e S000 a8 Commence and
fininee got the support of politics. In
fnancelnl elreles the probihkle resump-
tion of trade rolations with' Russln ls
awnlted with consideruble Interest, par-
tioularly becauke of the raw muterialy
thit undoubtedly will be diverted 1o this
country and tho probable imports of ol
in exchange for food und neoded com-
moditices,

Porchaslug Anglo-French TDonds,

It was lenrned yestomlay that J. P
Morgan & Co, haa been the purchiser
of wavern! lnrge blocks of Anglo-French
bonds and that that firm I8 s setlve
pidder for those securlties in the spen
market, They are quoted around U945,
agninst a low of 84 earlier N tho yaur.
Approximuately $200,000,000 of the $5600.-
000,000 lasus Iy said to have been pur-
chised [0 the murket tn anticipation of
({8 muturity on Septamber 10.

Crucible Steel.

Directors of Crucibls Bteel are ox-
pectedl Lo declde st their Tuesday's
meetipg the cash dividend rats which
will e carried hy the stock which bos
been [ssued ns a dividend.  That divi-
dend was of B0 per cenl.  No intérest
rate for the new. stock had el an-

— — _ﬁ
Railway Terminal
Bonds

The teyminals of trunk
line railroads in large cities
are indispensable and can-
not be duplicated except
at prohibitive cost.

Bonds which represent a
first mortgage upon such
property are regarded s
strongly secured,

We are now offering sev-
eral terminol bond issies
which, at present prices,
| Yield from
.! 6.057 to 7.057

f List upon request.
|

Redmond 8o
(|4
! Members New York and Mitaburgh
Ntk Exchanges,

33 Pine St. New York
Union Areade Bldz. Pittaburgh

nounced, The corporation pays §12 and
It his been suggestéd In cervilp eirulon
that the rate might be reduced Lo nround
$10 for il clpseos of the stools It hus
been rumorsd also that Crucible might
deolare anothor stock dividend, as It his

awalting distribution,

Internatlonal Mercantile Marine.

One of those Intermittent from time
ta time dates arrived for International
Maraantile Marine directors yesterday
and announcemont was mide that an
additional & per cent, has heen declnred
on that company’s preferred on account
of bipck dividends Last fall it was
announced that a pollcy hiad been adopt-
o of reducing that dividend from *'time
to time™ out of earnings us the cor-
porntion’s business warranted. At the
time that that announcement was made
o total of 67 per cent. In back dividends
was due and payable, which, with the
current payment, has been reducod Lo
42 por cent.

Steel’'s Unfilled Tonnage.

Atnouncement of un Ineroase of G50~
71% tons In the unfilled orders of the
United Sintes Bteel Corporation for
May wap u plensant surprise to Wall
Btreet yesterday because a very small
inorease, if any, was generally antici-
pated. Two Mctors were respontible
for the showing. One of them e the
flood of new business which has hien
rolling in 1o the corporation, and which
will keep It occupled well Into 1821,
The other s the fact that becauses of
tha rallroat ¢ongestion many dellver-
fen  which ordinuarily would have been
made Inat month have been ‘postponed.
The corporation’s total unfilled tonnage
on June 1 was 10,840,466 tons, against
tha highest record It has ever exhlbilvdl
—11,886,691, on May 1,
helght of the war boom.

1017, at the

Exporta From New York,

Whent, 21,908 bushels; corn, 16,084
busheln ; oats, 28,562 bushels; rye, 58,609
bushels; barley, 858 bushels; peas, §,052
bushels: beans, 36,259 bushels; flour,
187,125 barrels: pork, 5,193 barrels:
beef, 4,681 barrels; bacons, 1085017
pounds; hams, 1,230,008 pounds; lard,
4,238,146 pounda; tallow, 233,252
pounds; butter, 450,768 pounds; cheese,
475,656 pounds | cottonseed ofl, 1,300,218
pounds ; lubricating oll, 1,389,048 gul-
lona; rye flour, 193 barrels; cornmesl,
12,200 barrels; fead, 50,000 pounds : ont-
moal, 1,948 Dbarrels; bran, 152,000
pounds; hay, 2,320 bales. cottopses]
meal, 77,000 pounds; oll cake, 1,527,450
pounds, The exports include those of
April, not before raported.

Koltirrnb—lnll Consolidaie,

The Couch Mills Company of Atianta,
the Beaver Duck Mills of Greenville,
& O, and the Beaver Cotton Mills of
Thomson, {ia. have been consolliluted
as the Couch Cotton Mills, Inc, with
headauarters and  general  offices  In
Atlanta,

The officers of the new rcorporution
are Asa 3. Candler, Br,, chalrman, W.
D, Touch, president; L. J, FPowers, vite-
president and secretary, nnd Walter T
Cundler, treasurar, \Tix directors inelude
A, 1 Coles A W, Townacnd and 8. M
Uravos.

High sugar prices
' and consequent large
earnings for sugar
companies are ex-
pected for a long
time to come. The

present and pros-
pective earning pow-
er of

PUNTA ALEGRE SUGAR

is fully discussed in a
special letter just igsued.

Copy on Request,

SHONNARD
MILLS & CC

Members N. Y, Stock Exchan
120 Broadway, N. Y
Telephene: Recto: 803,

"}. T T ik bl i bl s o

Railroads

It is generally acknowl-
edged that there is a
distinct improvement in
the attitude of the pub-
lic towards railroads. Con-
structive legislation and
funds for more and better
equipment seem assured.
Underlying bonds of some
of dur great railroads offer
real inducements to con-
servative investors.

Correspondence insiled. .
Eastman Dillon & Co.

Metnhers
New York Stock Eschange

71 Broadway
New York
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G ot el i

R g e e O O & O o o £ 4 Ak

e e

City of Berlin s
City of Cologne  4s

, City of Dresden s
City of Frankfort 4s
State of Hamburg 4!/s
State of Bremen  4!/s
City of Leipzig 1/s
City of Mainz 41
City of Mannheim 4s
City of Munich 5s
City of Stuttgart 4s
City of Vienna s
State of Prussia  3s
German Gov't 53

Due to the low rate of Farelgn Vs
change. possible profit of 1,000 may
be made.

Send for full detailed civenlar wilk
prices. 8, H.-850.

Farson,Son & Co.

Members Now York Stock Exchange
115 Broadway, New York

Amer. Lt. & Tract,
Cities Service
Western Power
United Lt. & Ry.

H.F.McConnell &Co.|

Membera N. ¥, Niock Ezrhange [
I

05 B'way, N.X. Tel. Buwl, Green 5000 A9

—

Investment Securities
. Maguire & Burleigh

170 Broadway New York
| Telephone Corlland! 1573
_H_-_i' = - - < —

Established 1566

H. F. BACHMAN & C0.

|
i
i

Membern
Naew Targ HSteck Facharg® E
Philadelphla  Stock  Ezchare®
New York Cotton Exchange
41 BROADWAY
— e




